NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

MUA, Gia muc tiéu: 90,200 VND (+19.7%)

Két qua kinh doanh tang trudng kha quan trong 3 thang ddu nam 2022, déng luc
chinh dén tir khoan thu nhap 1di thudn tang 19% so vdi 3 thang diu nam 2021.
Loi nhudn sau thué dat hon 7,900 ty déng, hoan thanh 26% ké hoach nam 2022
do céng ty dit ra. Vi dinh gid cé phiéu & mirc 90,200 déng/cé phiéu, chiing téi
khuyén nghi MUA cé phiéu VCB.

Thong tin cap nhat

Két qua kinh doanh tang truéng kha quan. Thu nhap l3i thuan cta 3 thang dau nam
2022 tdng trudng 19% so vdi 3 thang dau nam ngodi, véi dong luc chinh dén tir viéc duy tri
chi phi huy déng vén thap trong khi thu nhép 13i tdng 12% so véi cling ky. Téng thu nhap
hoat dong tang 7% so vdi cing ky ndm ngoai.

Chat lugng tai san cai thién. Ty Ié ng xau giam nhe so véGi quy 1 ndm 2021, & mirc
0.81%. Ty Ié ng nhdm 2 chi con 0.44%, giam 0.04% so vGi quy 1 nam 2021. Ngoai ra,
trong nam 2021, ngan hang da cha dong trich 1dp 100% du phong rui ro cho du ng co cau,
s6m trudc 2 nam so vai thai han quy dinh clia Ngan hang Nha nudc.

NIM duy tri 8 mirc 6n dinh nh& giam chi phi vén ciing nhu ddy manh cho vay tin
dung. So v@i cung ky, chi phi von da giam haon 0.5%, mirc giam cao so v@i trung
binh nganh.

Tang von thong qua phat hanh c6 phiéu tra c6 tirc ndm 2022. V6n diéu 1é cia VCB
du kién sé dugc tang lén gan 55,891 ty dong, tudng (ng v8i mirc tang thém 8,566 ty dong
trong ndm nay. Ngudn vén tang thém dugc tin rang sé gip VCB quan tri rdi ro cling nhu
tao tién dé cho sy phét trién virng chic sau nay.

Nhirng van dé con ton tai, thach thirc: Trudc nhiing lo ngai vé dong thai tang Iai suat
cla Fed va viéc lai suat huy dong da tao day trong nam 2021, viéc cadc ngan hang phai
nang 13i sudt nham thu hat dong vén gia ré s& tao ap luc Ién NIM. Ngoai ra, chi s6 CPI
thang 5 tang 2.86% so vdi cung ky cling cho thdy ap Iuc lam phat dang tac dong Ién nén
kinh té€ ndi chung va nganh ngan hang ndi riéng.

Pinh gia cé phiéu: Tai mdc gid hién tai 77,500 déng/ c8 phiéu, chiing téi khuyén nghi
MUA vdi ¢ phiéu VCB, véi gid muc tiéu sau 12 thang 13 90,200 ddng/ ¢6 phiéu theo phudcng
phap chiét khdu dong tién thang du (RI).
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VNINDEX  -10% -18%  -14% -3%  S& hitu hién tai NN 23.6%
Chi tiéu bVT 2021A 2022F 2023F 2024F 2025F
Téng thu nhap hoat dong Tydong 56,724 62,111 72,254 77,301 83,712
Lgi nhuan truéc thué va chi phi Ty dong 39,149 43,431 52,776 56,988 62,527
Tang trudng so vai cung ky % 11% 22% 8% 10%
Chi phi du phong Ty dong 11,761 9,594 9,289 9,081 9,560
Tang trudng so vai clng ky % -18% -3% -2% 5%
Lgi nhuan truéc thué Ty dong 27,389 34,137 43,987 48,707 54,467
Tang trudng so vai cung ky % 25% 29% 11% 12%
Lgi nhuan sau thué Ty dong 21,939 27,309 35,190 38,966 43,574
Tang trudng so vai cung ky % 24% 29% 11% 12%
EPS (co ban) dong 5,910 7,358 9,482 10,501 11,743
BVPS dong 29,421 36,778 46,261 56,762 68,505
ROAA % 1.5% 1.7% 2.1% 2.1% 2.1%
ROEA % 20.1% 20.0% 20.5% 18.5% 17.1%
P/E fan 131 10.2 7.9 7.2 6.4
P/B fan 2.63 205  1.63 1.33 1.10

Ngudn: VCB, Trung tam nghién cuu MBS
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)
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MUA, Gia muc tiéu: 90,200 VND (+19.7%)
CAP NHAT KET QUA KINH DOANH QUY 1/2022

Méc du Igi nhuan quy 1 2021 & nén cao, VCB van tiép tuc béo I3i Igi nhuan sau thué dat 7,962 ty dong, ting 15.4%
so V@i cung ky. Bong luc chinh dén tir mirc tang trudng tin dung tét, NIM cai thién va hoat dong ngoai héi hiéu qua.

Thu nhdp 13i thuan cla 3 thang dau ndm 2022 tang 19% so vdi cung ky nam ngoai, dong Iuc chinh dén tir viéc thu

nhap 13i tang 12% so vdi cung ky trong khi chi phi 13i chi tang nhe 3% so vdi clng ky.

Tang trudng tin dung tang 7% trong quy 1, ddy la mdc tang trudng tin dung trong mot quy tuang ddi cao va cao
han 40% so v3i tdng trudng tin dung toan nganh la 5%.

Ty 18 ng x&u cudi quy 1 dat 0.81%, téng 18 diém cd ban so v8i cudi ndm 2021. Ty 1& bao phti ng xu gidm tir 424%
cudi ndm 2021 v& mifc 373% cudi quy 1 2022. Biéu nay ciing dé hiéu do VCB da chl ddng trich 1ap du phong tir
cudi nam 2021. Ng tai cd cdu cling giam vé mdc 7,000 ty dong so vdi mirc 10,500 ty dong cudi ndm 2021.

LUAN PIEM PAU TU

* Tai ky Dai hdi c8 déng thudng nién, ban lanh dao ngan hang da trinh va xem xét ¢ dong thdng qua véi k& hoach
LNTT n&m 2022 ting t6i thiéu 12% n/n, tuong (ing véi 30,675 ty dong. T6ng tai san du kién tang 8%, dat
1,527,846 ty dong. Du’ ng tin dung tdang 15%, va huy dong von tang 9%, muc tang trudng phu hgp véi téc do
tang trudng tin dung.

= Trong n&m 2022, ngan hang ciing thdng qua k& hoach téng von diéu 1& ndm 2022 béng viéc phat hanh c8 phiéu
tra cd tlrc ndm 2019 va 2020, vdi ty 1& 18.1%. Nhu vay, du kién, ngdn hang phat hanh gan 856.6 triéu ¢S phiéu
mdi va von diéu |Ié mdi sé tdng thém gan 8,566 ty dong, Ién 55,891 ty dong. Viéc tang von diéu 1€ cling sé tao
diéu kién dé& ngan hang ma réng quy md hoat dong kinh doanh, dap (ing nhu cu vén cho nén kinh t& va dau tu
cho cac du &n chuyén d6i dé nang cao nang luc quan tri va hoat déng ctia ngan hang.

TONG THU NHAP VA CHI PHi HOAT PONG
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

v~ MBSecurities

MUA, Gia muc tiéu: 90,200 VND (+19.7%)

Ty 1€ ng xau thap haon 1.5%. Ngoai ra, vdi viéc cht dong trich Iap 100% du phong rti ro cho du ng cd cau, sém trudc
2 nam so vdi thdi han quy dinh clia Ngan hang Nha nudc, ching t6i tin diéu nay sé gilp VCB giam bét ap luc 1én mat Igi
nhuan ca ngan hang trong 2 nam tdi cling nhu cai thién chat lugng tai san cla doanh nghiép.

Ngoai ra, trong ndm 2022, doanh nghiép cling nhan phuong én chuyén giao bt budc (CGBB) 1 t& chic tin dung, tham
gia tai cd c8u cac TCTD yéu kém sé& gilp VCB khang dinh vi th& va trach nhiém trong viéc gép phan dam bao su an toan,
phét trién bén vitng clia hé th8ng ngan hang. DGi véi VCB, ngan hang ciing s& nhan dudc nhitng uu tién nhu:

Chap thuan cho vay vugt 15%/25% von tu co cla VCB ddi véi khach hang va nhém khach hang lién quan cla VCB;

Cho vay trung dai han bang ngoai té d6i véi cac du an trong diém; téng thi phan phuc vu cac du n vén tin dung qudc t&
cho VCB trong sudt thsi gian TCTD chua hét 16 uy k&.

Khéng gidi han tang trudng tin dung hang nam clia VCB néu VCB dap (rng ty I€ an toan von theo quy dinh.

VCB dugc phat hanh trai phiéu dai han cho Bao hiém tién guri Viét Nam ngay sau khi nhan CGBB TCTD.

VCB dugc tra c8 tic bang c& phiéu tir toan bd Igi nhuén con lai sau trich 1ap cac quy dé téng vén tu cb (trong cac ndm
xur ly 16 Iy k& ctia TCTD).

VCB dugc m& thém Chi nhanh/PGD trén céc dia ban tinh thanh phd véi s lugng t6i thidu bang ngan hang thucng mai

¢ von nha nudc cd s6 chi nhanh/PGD thap nhat trén dia ban.

PINH GIA

Ching toi dinh gia VCB dat gia muc tiéu la 90,200 VND, du phoéng theo phuang phap chiét khdu dong tién thdng du (RI).
Ching téi st dung phuang phap nay do phan I6n gia tri cia ngan hang phu thudc vao gia tri s§ sach tai thdi diém dinh gia

vi vay gia tri clla ngan hang dugc dinh gia s& phan anh gan chinh xac nhat gia tri s6 sach thuc t& clia ngan hang va it bién

ddng khi thay d8i cac diéu kién du phdng. Lgi nhuén thing du cho c6 dong kha kha quan va ting 1&n, dic biét Ia kha ning

sinh 1Gi trong nhi*ng ndm sau rat kha quan (ty sudt sinh I0i yéu cau la Re la 11.4% va toc do tang trudng déu g la 5%).
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)
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2021A 2022F 2023F 2024F 2025F]
3 ty dong 42,400 47,147 56,039 59,878 65,024
L&i/L3 thuan tir hoat déng dich vu ty dong 7,407 7,701 8,590 9,416 10,280
L&i/(18) thuan tir hoay dong kinh doanh ngoai hdi va vang ty dong 4,375 4,594 4,823 5,064 5,318
L3i/(18) thuan tir mua ban ching khoan kinh doanh ty dong 104 109 115 121 127
L&i/(18) thun tir mua ban ching khoan dau tu ty dong (85) (89) (94) (99) (103)
Thu nhép tir gép v8n, mua c& phan ty dong 130 136 143 150 158
L&i/(1) thu#n tir hoat déng khac ty dong 2,393 2,513 2,639 2,770 2,909
Thu nhép ngoai l&i ty déng 14,324 14,964 16,216 17,423 18,688
TONG THU NHAP HOAT PONG ty dong 56,724 62,111 72,254 77,301 83,712
TONG CHI PHi HOAT PONG ty dong 17,574 18,680 19,478 20,312 21,184
'I:.'N :hu'i‘m tir hoat dong kinh doanh trudc CF du’ phong rii ro ty déng 39,149 43,431 52,776 56,988 62,527
in dung
Chi phi du' phong ri ro tin dung ty dong 11,761 9,594 9,289 9,081 9,560
TONG LOT NHUAN TRUGC THUE ty dong 27,389 34,137 43,987 48,707 54,467
Chi phi thué thu nhap doanh nghiép ty dong 5,450 6,827 8,797 9,741 10,893
TONG LO1 NHU}T\N SAU THUE ty dong 21,939 27,309 35,190 38,966 43,574
Lgi ich clia ¢8 déng thiéu s& ty dong (20) (20) (20) (20) (20)
C6 dong clia Cong ty me ty dong 21,959 27,330 35,210 38,986 43,594
L&i cd ban trén cb phiéu (VND) déng 4,195 0 0 0 0
BANG CAN DOI KE TOAN 2021A 2022F 2023F 2024F 2025F]
Tién mat, vang bac, da quy ty dong 18,012 20,915 23,547 26,943 30,687
Tién g Ngan hang nha nudc Viét Nam ty déng 22,507 12,203 19,201 20,975 24,889
Tién gui tai cac TCTD khéc va cho vay cac TCTD khac ty dong 225,765 269,744 229,131 201,320 174,723
Chirng khoan kinh doanh ty déng 2,766 2,846 2,482 2,846 1,608
Céc cdng cu tai chinh phai sinh va cac tai san tai chinh khac ty déng 303 303 303 303 303
Cho vay khach hang ty déng 934,774 1,075,176 1,235,194 1,420,258 1,607,309
Hoat déng mua ng ty dong - - - - -
Chirng khoan dau tu ty doéng 170,605 139,007 148,277 156,840 165,428
Gop v6n, dau tu dai han ty déng 2,346 3,114 3,346 3,823 4,426
Tai san ¢ dinh ty déng 8,626 9,863 10,600 11,749 12,824
B&t dong san dau tu ty déng - - - - -
Tai san C6 khac ty déng 28,969 27,924 32,038 34,235 37,122
TONG TAI SAN ty dong 1,414,673 1,561,096 1,704,118 1,879,293 2,059,319
TONG NO' PHAI TRA ty déng 1,305,555 1,424,689 1,532,542 1,668,771 1,805,244
Céc khoan ng chinh phli va NHNN Viét Nam ty dong 9,468 13,258 13,832 16,638 18,361
Tién gri va vay cac TCTD khac ty dong 109,758 131,250 147,491 170,761 192,027
Tién guri clia khach hang ty dong 1,135,324 1,218,362 1,297,471 1,400,434 1,501,932
Cdng cu tai chinh phai sinh va cac khoan ng tai chinh khac ty dong - - - - -
kha'\tfan tai trg, uy thac dau tu cta Chinh pht va cac t6 chic tin dung ty déng 8 20 18 19 25
Phat hanh gidy tJ co gia ty déng 17,388 20,992 26,325 28,009 32,306
Céc khoan ng khac ty déng 33,610 40,806 47,404 52,910 60,593
ON CHU s& HTU ty dong 109,117 136,406 171,576 210,522 254,075
Vén diéu 18 ty dong 42,429 42,429 42,429 42,429 42,429
6 phiéu quy ty déng 18,173 22,220 27,434 33,208 39,665
Vén khac ty déng 5) 5) 5) (5) 5)
Quy clia t& chic tin dung ty dong - - - - -
Lgi nhuén chuta phan phdi ty dong 48,434 71,675 101,631 134,802 171,899
Lgi ich clia c8 dong thiéu s& ty dong 87 87 87 87 87
NO PHAI TRA VA VON CHU SO HUU ty déng 1,414,673 1,561,096 1,704,118 1,879,293 2,059,319

Ngudn: VCB, MBS téng hgp

CHI SO TAI CHINH THEO QUY
Thu nhép 1&i thuén

Thu nhap ngoai I&i

Téng thu nhap hoat déng

Chi phi hoat déng

Lgi nhudn trudc chi phi du phong
Chi phi du phong rdi ro tin dung

Lgi nhudn trudc thué

Téng trudng tin dung so vdi dau ky
Téng trudng tién gui KH so véi dau ky
Chi phi hoat déng/ Téng thu nhap hoat déng

CHI SO TAI CHINH

Tang truéng TS & LN

TT V& tai san

TT du ng & dau tu

TT tién gui ctia KH & Phat hanh GTCG
TT LN trudc chi phi du phong & thué
TT Igi nhudn trudc thué

An toan vén

Téng ng phai tra/Vén CSH
V8n CSH/Téng TS

Téng TS/V8n CSH

Chét lugng TS

Ng x&u (nhém 3-5)

Ng nhém 2

Du phong cho vay KH/ Ng xdu

Thanh khoan

Du ng/ v8n huy dong

TS thanh khoan cao/ Téng TS
TS thanh khoan cao/ Tién gui KH

Lgi nhuédn

ROA

ROE

NIM

Thu nhap 1&i thuan/Tong thu nhap hoat déng
Chi phi hoat déng/ Tong thu nhap hoat dong

Pinh gia
EPS (co ban)
BVPS

P/E

P/B
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ty déng 10,082
ty dong 5,604
ty dong 15,686
ty dong 4,779
ty dong 10,906
ty dong 2,275
ty dong 8,631
4%
1%
30%
2021A 2022F
6.67 10.35
13.46 9.96
9.43 7.52
18.55 10.94
18.82 24.64
11.96 10.44
7.71 8.74
0.13 0.11
0.64 0.78
0.36 0.50
424.36 344.47
77.05 81.57
19.11 19.59
23.81 25.09
1.55 1.75
20.09 20.01
3.15 3.23
74.75 75.91
30.98 30.07
5,910 7,358
29,421 36,778
13.11 10.23
2.63 2.05

2022
11,976
4,758
16,733
4,509
12,224
2,274
9,950

7%
4%
27%

9.16
13.68
6.81
21.52
28.86

8.93
10.07
0.10

0.68
0.40
355.92

87.02
16.14
21.20

2.06
20.50
3.50
77.56
26.96

9,482
46,261
7.94
1.63

yoy
19%
-15%
7%
-6%
12%
0%
15%

2024F

10.28
13.72
7.91
7.98
10.73

7.93
11.20
0.09

0.70
0.42
306.62

91.75
13.40
17.98

2,07
18.50
3.42
77.46
26.28

10,501
56,762
7.17
133

2025

9.58
12.27
7.41
9.72
11.83

7.11
12.34
0.08

0.72
0.44
277.35

2.11
17.14
3.38
77.68
2531

11,743
68,505
6.41
1.10
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién citu "\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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